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It  now  appears  that  world  production  in  1944-45  will  be  slightly  less  than  a  year 
earlier,  but  the  supply  of  cotton  this  season  is  expected  to  be  the  highest  on  record, 
51.3  million  bales.  Consumption  will  probably  show  a  slight  increase  this  season  for 
the  first  time  since  1938,  but  will  total  only  24  million  bales,  or  less  than  half  of 
the  year's  supply.  It  is  currently  estimated  that  the  world  carry-over  of  cotton  this 
coming  August  I  will  be  nearly  27.2  million  bales,  5  percent  more  than  a  year  earlier 
and  25  percent  higher  than  at  the  outbreak  of  World  War  II. 

Consumption  in  1945-46  should  be  substantially  higner.  mainly  as  a  result  of  in- 
creased consumption  in  liberated  territories  in  Europe,  but  the  carry-over  of  cotton 
will  very  likely  continue  burdensome. 
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TEE  DOMESPIC  COTTON  SITUATION 


Consumption  in  March  Equivalent  to  Nearly 
10  Million  Sales  a  Year 


During  March  S57 » 69 3  bales  of  cotton  were  consumed  "by  domestic  mills,* 
an  average  of  3&.9S6  "bales  per  working  day.  This  is  equivalent  to  an  ar.nuaH 
rate  of  9, 984,000  "bales,  the  second  highest  annual  rate  since  April  of  last! 
year.  Tor  the  first  8  months  of  the  current  season,  consumption  has  totalej 
6,516,000  bales,  a  decrease  of  4  percent  from  the  level  during  the  correspoM 
ing  months  of  last  season.  The  annual  rate  of  consumption'  during  the  first  ] 
two-thirds  of  this  season  was  equivalent  to  9»  763iOOO  "bales  as  compared 
with  an  equivalent  figure  of  10,109,000  bales  a  year  earlier.  Should 
consumption  continue  for  the  remainder  of  the  season  at  the  same  average 
daily  rate  as  in  March,  consumption  for  the  full  season  would  total  9»  837,0(1 
"bales  or  only  about  100,000  hales  less  than  the  total  consumption  in  1943-4$ 

Prices  Reach  New  High 
for  Season 


The  10-market  price  of  Middling  15/l6-inch  cotton  fluctuated  "between] 
2I.63  cents  and  22.25  cents  during  the  month  ended  April  21,  and  averaged 
21.93  cents  per  pound.    The  10-market  price  of  22.25  cents  on  April  IS  and 
19    was    the  highest  since  the  late  1920fs. 

Tjre  United  States  average  farm  price  of  cotton  in  mid-March  was 
20.24  cents  per  pound,"  which  was  equivalent  to  94  percent  of  the  parity 
price,  on  the  same  date,  of  21.45  cents  per  pound.    This  parity  price 
compares  with  a  parity  of  2l»03  cents  per  pound  last  July,  the  level  on  whi 
the  current  Government  loan  is  based. 

Purchases  Under  .  Government  Purchase  Prosram 


Larger  Than  Stocks  of  19 44  Loan  Cotton 

•  There  was  a  net  decline  in  the  quantityof  cotton  under  the  1944 
Government  loan  in  the  4-weeks  ended  April  14.     The  total  quantity  of 
cotton  to  enter  the  loan  reached  2,091,000  bales  or  30,000  "bales  larger  than 
4  weeks -earlier,-  "but  repossessions  ■  increased    141,000  bales  leaving  1,7&3, 
"bales  in  the  loan  on  April  14,  or  111,000  bales  less  than  a  month  earlier. 
Repossessions  also  accounted  for  a  decline  of  almost  64,000  "bales,  in  the 
quantity  of  1943  loan  cotton. 

Under  the  1944  Government  purchase  program  the  total  acquired  up  to 
April  14  was  2,0  33,000  "bales,  256,000  bales  of  which  had  "been  acquired 
since  March  17.    Under  the  export-payment  program  a  total  of  347,000  bales 
had  "been  registered  for  export  up  to  April  14,  of  which  6l,000  "bales  had  be« 
registered  during  the  preceding  4  weeks. 
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On  April  19  the  Commodity  Credit  Corporation  announced  that. all 
I9U3  crop  cotton  still  under  loan  on  August  1,  19^5»  vill  he  pooled  for 
producers'  account.     On  the  final  liquidation  of  all  cotton  in  the  pool, 
the  net  proceeds  —  if  any,  after  deduction  o.f 'all  advances  and  accrued 
costs  including  storage,  insurance,  and  handling  charges  —  will  he  dis- 
trihuted  among  producers  whose  cotton  was  placed  in  the  pool  in  proportion 
to  their  interest.     Producers  may  continue  to'  repay  their  outstanding  19*+3 
crop  loans  and  redeem  their  cotton  until  August  1  when  the  pool  is  formed. 
As  of  Aoril  lU,  I9H5,  loans  on  a  total  of  1,500*670  hales  of  I9H3  loan 
cotton  '''ere  still  outstanding  out  of  a  t,otal  of  3»585»308  hales  which 
entered  the  19^3  loan  t>rogram. 

Farm  Wage  Rates  on  April  1  at  All  Time  High 


For  the  third  successive  year  farm  wage  rates  in  the  Cotton  Belt  and 
for  the  entire  United,  States  a,-e  higher  on  April  1  than  on  the  corresponding 
date  of  any  of  the  other  years  for  which  quarterly  records  are  available. 
Wage  rates  per  day  without  hoard  on  April  1  this  year  exceeded  the  previous 
record  high  for  the  month  by  some  30  to  95  cents  per  day  in  all  important 
cotton-producing  States.     Daily  wage  rates  wi  thout.  hoard  for  the  entire 
United  States  averaged  5^-  cents  higher  -than  a  year  ago.     Data  for  each  of  the 
important  cotton-producing  States  and  for  the  United  States  are  shown  for  the 
years  19^3  through  I9U5  in  table     1  ., 

TEE  WORLD  COTTON  SITUATION 

World  Carry-over  of  Cotton 

Continues  to  Increase  Despite 
Sli -ght  C-ain  in  Consumption 

It  is  currently  estimated  that  the  world  carry-over  of  cotton  this 
coming  August  1  will  he  nearly  27.  2  million  >ales,  5  Percent  higher  than  the 
record  high  established  a  year  earlier,  and  25  percent  higher  than  at  the 
outbreak  of  World  War  II,     Despite  the  slight  decline  indicated  in  world 
production  this  season,   the  supply  of  cotton  in  lyhk-ht)  .is  the  highest  on 
record,  51.3  million  bales.     The  only  two  other  years  in  which  the  supply 
of  cotton  has  exceeded  5n.O  million  bales  are  1937  and  1938.     World  consumption 
will  probably  show  a  slight  increase  this  season  for  the  first  time  since 
1938  but  will  total  only  about  2k  million  bales  or  kj  percent  of  the  year's 
supply.     The  slight  increase  in  consumption  this  season  was  made  possible 
by  the  liberation  of  certain  cotton-consuming  areas  in  Europe,  and  the 
ooening-up  of  shipping  channels  to  permit  greater  importations  into  neutral 
European  countries.     Even  so  the  total  international  trade  in  cotton  is 
only  expected  to  be  from  3..5  million  to  k,  5  million  bales  this  sea.son  as 
compared  with  a  normal  pre-war  level  of  about  13. 0  million  bales.     It  is 
expected  that  the  consumption  of  cotton  in  Europe  will  be  materially  higher 
in  19^5~*+6  than  in  19^*4—  ^5i  mainly  as  a  result  of  making  cotton  accessible 
to  mills  in  liberated  areas  and  in  such  neutrnl  countries  as  we're  unable 
to  obtain  enough  raw  cotton  to  satisfy  their  needs.     It  seems  improbable  that 
total  international  trade  in  cotton  in  will  approach  the  prewar 

volume.     In  other  words,  world  consumption  of  cotton  may  increase  signifi- 
cantly above  current  levels  but  the  carry-over  of  cotton  will  very  likely 
continue  abnormally  large  for  some  years  to  come. 
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Not  only  has ■ the  war  caused  cotton  consumption  in  foreign  countries  to 
decline,  and  carry-overs  to  increase,  hut  it  has  also  made  the  accumulation  of 
foreign  statistics  on  cotton  more  difficult  and  the  data  availahle  are  often 
less  accurate' than  "before  the.  war.     Just  as  details  concerning  exports  of 
cotton  from  the  United  States  are  withheld  "by  the  Government  lest  they  he  of 
use  to  the  enemy,  so  has  the  release  of  various  statistical  series  in  many 
friendly  nations  been  discontinued.     Then  too,  it  is  even  more  difficult  than 
before  our  entry  into  war  to  obtain  reliable  information  on  cotton  in  the 
Axis  countries  and  in  countries,  which  until  recently,  have  been  under  Axis 
domination.     Consequently  the  margin  of  error  in  these  estimates  may  be  greaterl 
than  would  have  been  the' case  in  more  normal  times.    However,  they  are  publishej 
with  the  belief  that  the  usefulness  of  these  series  to  readers  of  The  Cotton 
Situation  much  more  than  offsets  any  unavoidable  shortcomings  of  the  data. 

World  Cotton  Production  Down 
Slightly  in  I9UU 

Present  indications  point  to  a  world  agricultural  production  of  cotton 
this  season  of  about  27,100,000  bales  of  cotton  or  125,000  bales  less  than  a 
year  earlier.     This  decline  occurred  despite  an  increase  of  nearly  800,000 
bales  in  production  in  the  United  States  and  smaller  increases  in  several  othen 
countries.     The  principal  declines  indicated  are  in  India  where  acreage  was 
reduced  in  accordance  with  the  governmental  policy  of  directing  acreage  from 
the  production  of  short  staple  cotton  to  the  production  of  food  and  in  Brazil 
where  adverse  weather  caused  a  reduction  of  ^50,000  to  500,000  bales.  The 
total  production  of  cotton  in  foreign  countries,   in  19UU  is  the  smallest  since! 
193^->  and  18  percent  below  the  1936-UO  average. 

The  world  production  of  cotton  rather  generally  was  higher  in  19^0»  the! 
first  full  year  of  World  War  II,  than  in  1939»  but  since  that  time  has  decline! 
each  year.  l.rorld  production  of  27.2  million  bales  in  19^3  was  H  percent  less! 
than  the  3O.6  million  bales  in  I9U0. 

Among  the  sharpest  declines  in  the  large-producing  countries  were  those! 
in  Egypt  and  Russia.     In  5gypt  the  production  from  19^-2  through  19^*+  ranged 
from  877,000  to  901,000  as  compared  with  the  1936-UO  l/  average  of  1.9  million! 
bales.     This  sharp  reduction  resulted  from  aggressive  action  on  the  part  of  thJ 
Egyptian  Government  to  divert  cotton  land  to  the  production  of  food  and  at  thej 
same  time  to  prevent  any  further  increase  in  cotton  stocks.     The  decline  in 
Russia  from  a  range  of  3*0  to  ^-.0  million  bales  during  the  5  years  193&"^0 
to  a  range    of  2.5  to  3*0  million  bales  in  19^1-^3  is  entirely  attributable  t< 
the  war,  which • increased  the  need  for  domestically  produced  food  and  created  i 
shortage  of  labor  and  machinery  which  rendered  it  impractical  to  continue  cot' 
production  on  as  high  a  level  as  formerly. 

Brazil  is  the' one  large  cotton-producing  country  in  which  cotton  produ 
tion  has  not  been  retarded  and,   in  fact,   even  appears  to  have  been  stimulated 
by  the  wa.r.     Production  has  increased  until  in  .19^3        reached  a  record  high, 
for  that  country,  of  2,675*000  bales,    little  is  known  about  the  amount  of 
cotton  which  has  been  produced  in  China  since  19^1»  but  production  is  assumed 
to  have  been  fairly  well  maintained  at  the  19^-1  level.     In  19^1  production 
was  2.k  million  bales  .which,  although  slightly  more  than  in  the  3  preceding 
years,  was,  nevertheless,  less  than  in  most  other  recent  years. 


\J  The  last  5  years  in  which  production  data  for  all  of  the  more  important 
cotton-producing  countries  are  available. 
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Mexico  and  Argentina  are  the  only  medium- sized  countries  in  which 
spectacular  wartime  increases  in  cotton  production  have  occurred.     In  Mexico, 
for  example,  production  during  the  h  years  igUl— UM-  has  increased  steadily 
from  375,000  to  556,000  hales  as;  compared  with  a  I936-U0  average  of  332,000. 
In  Argentina  the  production  also  rose  steadily  during  the  3  years  l°Al-^3  "* 
from  373,000  to  553,000  hales  and  this  compares  with  a  1936-UO  average  of 
260,000.     The  19^-^—^+5  crop,  however,  was  reduced  "by  drought  and  locust  damage. 
No  data  are.  availahle  for  Chosen  since  19^0,  hut  if  it  is  assumed  that  produc- 
tion in  that  area  has  "been  maintained  at  the  19^0  level  of  around  200,000 
hales  the  total  production  in  the  9  medium-sized  cotton-producing  countries 
has  averaged  slightly  higher  during  the  3  years  19^1-^3  than  during  the  5 
preceding  years.     This  is  in  rather  sharp  contrast  to  the  total  for  the  5 
large  foreign  producing  countries  which  in  19^-1-^3  (assuming  China  to  he  the 
same  as  in  19^l)  was  far  "below  the  level  of  15- 1  million  hales  in  193^-^0. 


Among  the  small  cptton-producing  countries,  some  have  shown  sizeahle 
increases,  whereas  others  have  sustained  significant  declines  in  cotton 
production.     However,   the  total  cotton  produced  in  such  countries  does  not 
appear  to  have  increased  during  the  war.  - 

The  production  .of  cotton  in  the  United  States,  like  the  cotton  produc- 
tion in  foreign  countries,  has  shown  a  significant  decline  during  the  war. 
Puring  the  k  years  19^1-^+,  production  of  cotton  in  the  United  States  averaged 
11.8  million  hales,  1.7  million  less  than  during  the  5  preceding  years..  Had 
it  not  heen  for  a  very  material  increase  in  average  yields  of  cotton  per 
acre,  however,  the  production  of  cotton  in  the  United  States  would  have  declined 
still  further,  inasmuch  as  the  acreage  of  cotton  on  July  1  was  reduced  from 
an  average  of  27-9  million  during  the  5  years  1936-^0  to  22.2  million  during 
191+1-^,  a  red-action  of  20  percent.-    This  reduction  in  acreage  is  attrihutahle 
to  at  least  tw  important  things:     (l)  the  wartime  need  for  an  increased  acreage 
of  peanuts  and  Q'Arcc  crops  which  are  competitive  with  cotton,  and  (2)  the  tight 
farm-labor  situation  on  cotton  farms  which  has  made  it  hoth  necessary  and 
desirable  for  many  Southern  farmers  to  switch  at  least  some  of  the  acreage  from 
cotton  to  crops  requiring  less  labor  per  acre. 


Prewar     Trends  in  Production 

The  combined  production  of  the  5  large 
(India,   Russia.   China,  Brazil,  and  Egypt),  10.se 
in  1920  to  .10,6  million  in  19 25.     However,  in 
and  1930  +°he  total  production  of  these  countri 
million  hales.     In  1931  the  production  fell  to 
years  production  increased  steadily  to  a  peak 
and  since  then  it  has  ranged  between  lk  and  15 


foreign  cotton-producing  countries 
sharply  from  7. 2  million  bales 

6  of  the  7  years  between  I92U 

es  varied  between  10.2  and  10.8 
9.1  million,  but  in  succeeding 

of  l6. k  million  bales  in  1937 
million  bales. 


The  production  of  the  9  medium-sized  cotton-producing  countries  (Peru, 
Mexico,  Argentina,  Uganda,  Anglo- Egyptian  Sudan,   Chosen,   Turkey,   Iran,  and 
the  Belgian  Congo)  followed  a  rather  similar  pattern  by  increasing  from  only 
slightly  more  than  l/2  million  bales  in  1920  and  1921  to  between  2  and  2-l/2 
million  in  each  of  the  years  1935  through  lS-kl,   the  latest  year  for  which  data 
for  all  9  countries  are  available. 

Production  in  the  smaller  cotton- producing  countries  increased  from 
under  200,000  hales  per  year  in  1920  and  1921  to  some  700,000  to  875,000 
bales  in  recent  years* 
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The  following  brief  table  illustrates  the  divergent  trends  in  the 
production  of  cotton  in  the' United  States  and.  other  countries,  in  recent  years 
It  shows  that  from  1928  to  ,19.32*  "tUe  5  years  preceding  -  the  acreage  control 
program  in  the  United  States,  and  193^'  to  19^0,.  the- last  5  years  for  which 
data  for  all  areas  included  in.,  the  table  are  available,  that  the  United 
States  was  the  only  country  or -area  in.  whi eh  a  decline  in  production  occurre 
Production'  in  the  United  States  declined  from  an  average  of  14,667,000  bales, 
in  the  I928-32  period  to  13, 534, 000 . bales  in'  the  1936-UO  period,  a  drop  of  8 
percent.    Total  production  of  cotton  in  foreign 'countries'  during  the  same 
periods  increased  from  "11, 781,000  bales  to  18,220,000  bales,  an  increase  of 
55  percent.     This  much  more  than  off  set  the  drop  in  the  Uni-ted  States  with 
the  result  that-  World- pr.oduct.'ion;  increased  from  an  average  of  26,448,000  bal 
in  1928-32  to  31, 754,000  bales  in'1936-Uo,  an  increase  of  20  percent. 

In  dividing  the  countries  into  the  three  groups  on  the  basis  of  the 
quantity  of  cotton  -produced  in  recent  prewar  years,  the  production  of  cotton 
in  the  "large"  countries  increased  from  10,173,000  bales  to  15,084,000  bales 
or  by  48  percent,  while  production- in  the  "medium"  countries  increased -from 
average  of  l,26l,000  bales  to  2, 348, 0Q0  .bale.s,,  or  by  86  percent,  and-  the  : 
production  in  the  "smaller"  cotton-producing  countries  increased  from  an'-' 
average  of  347,000  to- 788, 000,  "a  rise  of  127  percent. 


Area 


192S-32r 
average: 


1936-40  average 


Actual 


Percentage 
increase 
over  1928-32 

av:erage  . 


1,000 
Bales- 


1,000 
bales 


Percent 


World    ...: 26,4^8 

United  States   '. :  14, 6:67 

Foreign  countries   :11,781 

Large   :  10,173 

India  -. ,  ;  4,118 

Rti  s-sia  1 , 530 

C.-.:na  2,521 

Brazil  ........  504 

Egypt  ':  1,500 

Medium  /  •  •  •  :  1, 26l 

Peru  :  255 

Mexico  :  2O3 

Argentina  1. .  ..^  .:  1U5 

Uganda  ..........  :  -  '171. 

Anglo-Egyptian  S?adan  :  143' 

Chosen-  . .   .  , . :  I35 

Turkey  .  ^. .......... :    h  85 -1 

Iran  77 

Belgian  Congo   :        47  ^ 

Small  '.;.  ..v.  347 


31,754 
13,534 
18,220 
15,084 
^,686 
3,580 

2,793 
2,106 

1,919 

-2,348. 
384 

332 
260 

289 

"■  257 
.  180' 

272 
18? 
184 
78g' 


20 
-8 

55 
48 
14 

134 
11 

318 

:  28 
86 

^1 

64 

79 
69 
80. 

33 
220 
144 
291 
127 
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INTERNATIONAL  COTTON  MEETING 

International  Cotton  Advisory  Committee  Held 
Fourth  Meeting  in  Washington,  April  3-1 k 

The  International  Cotton  Advisory  Committee  composed- of  representatives 
of  Brazil,  Egypt,  British  India,  Peru,  Mexico,  Union  of  Soviet  Socialist 
Republics,  British  Exporting  Colonies,  French  Exporting  Colonies,  Turkey,  and 
the  United  States  held  its  fourth  meeting  in  Washington  between  April  ?  and 
lk,  19^-5 •    Previous  meetings  were  held  in  April  and  October  19*40  and  in  April 
I9U1. 

Two  statements  were  released  to  the  press  which  indicate  the  nature  of 
the  deliberations.     They  are  quoted  below  in  full. 

Statement  Issued  to  The  Press  on  April 

"I,     The  International  Cotton  Advisory  Committee,  having  considered  in 
detail  the  facts  in  regard  to  current  world  cotton  supplies  and  present  and 
prospective  requirements,  has  established  the  following  facts; 

"1.     The  peacetime  level  of  international  trade  in  cotton  in  prewar 
years  approximated  13,000,000  hales  (of  500  pounds  of  equivalent)  a  year. 

"2.  The  level  of  international  trade  in  cotton  has  fallen  greatly 
during  the  war  years,  and  is  between  3.500,000  and  h, 000,000  hales  in  tfche 
current  l^kh-k^  season. 

"3»     It  is  expected  that  a  considerable  expansion  of  international 
trade  in  cotton  will  occur  at  the  contusion  of  the  war  in  Europe  as  there 
is  undoubtedly  a  great  need  for  cotton  goods.     But  as  wartime  difficulties 
for  European  trade  may  not  be  immediately  removed  and  resumption  of  trade  with 
the  Orient  is  uncertain,  it  seems  probabljs  that  total  actual  exports  during 
the  next  marketing  year,  I9H5-U6 ,  will  not  ap-proach  the  pre-war  volume  of 
trading. 

It  is  estimated  that  after  taking  into  account  domestic  consumption 
within  the  various  exporting  countries  and  the  requirements  for  working  stocks, 
there  will  be  available  for  export  during  19^5-^6  a  quantity  of  cotton  greatly 
in  excess  of  immediate  requirements. 

"5.     In.  every  year  since  1939-^0  in  spite  of  wartime  stringencies  of 
manpower,  materials,  food  and  shipping,   total  world  production  of  cotton  has 
exceeded  world  consumption.     The  levels  at  which  prices  in  many  producing 
countries  are  now  sustained  by  governments  are  such  as  are  likely  to  induce 
greater  production  when  these  wartime  handicaps  have  4isappeared. 

"6.    While  total  production  during  war  years  has  consistently  exceeded 
total  consumption,   the  actual  consumption  of  cotton  in  the  producing  countries 
during  the  warhas  greatly  expanded,  thus  tending  to  reduce  the  movement  of 
raw  cotton  in  international  tra.de. 

MII.     The  Committee  is  agreed  that  an  effort  should  be  made  to  solve 
the  problem  of  the  surplus  stocks  and  of  surplus  production  by  international 
collaboration.     The  Committee  is  continuing  its  deliberations  with  this  purpose 
in  mind. " 


APRIL  19U5  -  10  - 

Statement  I s sued  To  The  Press  cn  April  lU; 


"Mr.  Leslie  A.  Wheeler,  Chairman  of  the  International  Cotton  Advisory 
Committee,  announced  today'that  the  Committee  adjourned  at  1  o'clock  sine  die, 
having  passed  the  following-  resolution*    In  the  passage  of  this  resolution  th 
delegate  of  Peru  abstained  from  voting  and  the  Russian  and  Turkish  delegates 
were  ah  sent. 

V 

.    '"RESOLUTION  • 
."WHEREAS,  v 

"The  International  Cotton  Advisory  Committee  has  found  that  a  burden- 
some world  surplus  of  cotton  exists, 

"WHEREAS, 

"Many  of  the  cotton-producing  nations  which  are  at  present  members  of 
the  International  Cotton  Advisory  Committee  are  facing  problems  and  difficul- 
ties originating  from  certain  measures  adopted  by  other  member  nations  to  de 
with  cotton  surpluses  by  unilateral  action,  and 

"  WHEREAS  r.  '  • 

"International  collaboration  in  the  management  and  liquidation  of  the 
world  exportable  surplus  is  preferable  to  any  fo&n  of  unilateral  action  on  th 
'    part  of  individual  exporting  countries  in  disposing  of  their  Own  surplus 
supplies,  .  1  , 

"IT  IS  RESOLVED,  *  %  .'  \  ■ 

"1.    That  all  other  United  and  Associated  Nations  substantially  interested  in 
the  production,  exportation-,  or  importation  of  cotton  be  invited  to 
designate  representatives  on  the  International  Cotton  Advisory  Committee 

"2»    That  the  International  Cotton  Advisory  Committee  at  its  present  session 
recommend  to  the  Governments  of  3razil,  Egypt,  France,  India,  the  United 
Kingdom  and  the  United  States  that  they  will  appoint  within  one  month 
representatives  to  serve  as  a  special  study  group. 

"3»  That  the  study  group  as  soon  as  appointed  organize  and  begin  work  on  the 
report  to  be  presented  to  the  governments  represented  on  the  Internatio 
Cotton  Advisory  Committee  within  three  months  of  the  date  of  the  first 
meeting  of  the  study  group,  the  report  to  include  definite  proposals  for 
international  collaboration. 

"I4-.     That  the  study  group  in  preparing  its  report  keep  in  mind  the  following 
considerations: 

"(a)    That  effective  international  management  of  the  cotton  surplus 
would  require  the  collaboration  of  the  governments  of  countries  substan 
tially  dependent  upon  imports-  as  well-  as  of  producing  and  exporting 
countries; 

"(b)     That  an  effective  international  arrangement  looking  toward  a  redu 
tion  in  excess  supplies  would'  require  the  regulation  of  one  or  more  of 
the  following  —  exports, • export  prices  and  production. 
"(c)    That  the  formulation  of  a- plan  for  international  action  should  t 
fully  into  account  ways  and  means,  of  expanding  the  consumption  of  cotto 

"5«    That  as  soon  as  practicable  after  the  submission  of  the  report  of  the 
study  group  to  the  governments  represented  on  the  International  Cotton 
Advisory  Committee,  the  Committee  be  convened  to  consider  the  report  an 
take  such  action  on  it  as  may  be  deemed  to  be  appropriate." " 
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n        Table  7,,-  Cotton  trices:     ^orrvoarison  between  United  States  and  foreign 
"before  and  after  the  announcement  of  the  Ex-oort  Payment  -nrogranu 


Date 


M.  15/16" 
'  at 


Tyoe  5  at  - 
Sab  Paulo: 


:■ ;   M.  1571$* 
:at  Torrebn ,  Mexico 
:     i  .  -  jAjit . 


:  :Amt.  below  :     Lx,  jAmt ..  below. _ 

New  Orleans  ".Actual -M.  15/l6"at  :Actual  :M.  15/16"  at 

:New  Orleans:   :New  Orleans 


Jarilla  Futures 
at  Bombay  l/  

:  Amt .  b  el  ow 
Actuai:M.  15/16"  at 

:New  Orleans 


:  Cent's 

Cents 

Cents 

Cents 

Cents 

Cents- 

Cents 

Oct. 

20 

.     21. U5 

1^-73 

6.72 

18.  32 

■  7. -13 

•  •  •  1-5-.  71  > . 

6.  ih 

H 

27 

!     21. 30 

1^-57 

6.73 

18.  72 

2%  98 

15.  S5 

5.45  . 

Nov. 

3 

'•  21.10 

lH.82 

6. -28 

18.  72 

•  2.  78 

15.90  - 

5.20 

ti 

10 

►  21.35 

1^.65 

6.70 

17.91 

•  3.^ 

15.S5 

5.50 

Avg. 

£/ 

.     21 .  30 

i%  69 

6.61 

18.22 

-  7.08-  « 

15.77; 

57 

Nov. 

15 

Date  on 

which  Export 

Payment 

-orogram 

became 

effect lve. 

n 

17 

21 . 20 

lU.  65 

6.55 

17.91 

-  -3. '29  "  • 

15-99 

r—  On 

5.21 

2U 

21.  20 

6.79 

17.91 

■  '3.29 

15. 85 

S.75 

Dec. 

1  "l 

21 . 2'5 

14.  32 

9.93 

is.  09 

.  -z  i  C, 
3. 1  b 

1  C  7P 

'  In.  Sd. 

li  07 
^.73 

11 

8 

21,  30 

1M-,  32 

£   n  C 

a.  ys 

i  c  on 

~i  pi 

1  7  PC 
-      1  (  .  O 

k  oc 
'r.  Un 

ti 

15 

21.  kO 

-7  i  c 
/ .  lb 

lo.oy 

"2  "71 

1  A  cc 

10.  no 

k  2c 
M-T  on 

11 

22  " 

21.  Ho 

1 3-  99 

7.41  ' 

17.13 

U,27 

11 

30 

21.55 

7.:39 

18.01 

•3'.5U 

17.01  -  ' 

\^ -  - 

J  an. 

c  j 

Pi  £n 

t  ii  pii  • 

1  S?  OQ 

7  •  c>-  • 

1  7    PQ  • 

•  k  71  ;  - 

11 

1  P  < 

Pi  Ac; 

lH-.lO 

7  Llq 

( •  ^y 

i  s!  no. 
lo.  w^J 

1  7  7P 
I  [  .  1C 

k  77 

n 

iy 

Pi  CO 

cl» 

. 1*+. ID 

7  7I1 

IS?    1  1 

lo.  11 

"Z  7Q 

1  7  70 
If.  ^ ) 

k  PO  • 

n 

26 

21.15- 

lU .  24 

6:91 

18.11 

-7.0U 

17.  81 

7.  7U 

leo, 

<i  < 

on  Pc 

21.  <^5 

t  *7  m 

13*91 

7  '•  7k 

7.  7^  . 

1 0 .  i  L 

"Z    1  II 

3*1 

i  C  n  "7 
In.  M  f 

it 

Q 

Pi    p  c 

13*  58 

7-  b7 

lo.  11 

lb.  /o 

k  k7 

11 

X  D 

Pi  cc 

1  7  PC 

5?  70. 
0  . 

15?  11' 
lo.  11 

•  7  kli; 

1  A  QP 
in,  ^c: 

k  67 

11 

23 

'  21. U5 

13-k2 

8.6^ 

17.91 

■  7,  nH 

* '  '  •  16;  97'  * 

•^.52 

Mar. 

2  , 

21.55 

17.^2 

8.17 

18.01 

7.  5b- 

17.27 

U.28 

it 

9  • 

21.55 

17.  50 

8.05 

18.01 

7. 

16.88 

U.67 

11 

16  1 

21.55 

13.50 

8:05" 

18.01 

"  7.5^' 

'•'  -17,11 

u.uu 

11 

23  ' 

21.60 

13.50 

8.10 

18.01 

3.^9 

17.^7 

7.97 

11 

30  3? 

21.50 

18.01  • 

\H 

17.2^ 

.At.  25 

Apr. 

6  1 

21.60 

13*66 

7.94 

18.01 

3.^9  " 

16.70 

U.90 

n 

13  ^ 

-  21.85 

18.01 

7. 8U 

15.97 

5*92 

11 

20  ! 

22,05 

13*75 

8.  70 

18.01 

%.6h 

16.09 

5.96 

T7    March  19^5  Jarilla  futures  at  Bombay  through  March  23;   subsquent  to  that 
date,  May  futures  are  given. 

2/    Average  of  Oct.  20  and  27  and  Nov.   3  and  10  —  the  ^  weeks  preceding  the  an- 
nouncement cf  the  U.00  cent  export  -oayment  for  American  cotton. 
2/    Most  markets  ^ere  closed  on  this  date  but  the  quotation  given  is  for  the 
nearest  date  for  which  one  was  available. 

American  prices  from  reports  of  the  Cotton  and  Fiber  Branch,  Office  of  Marketing 
Services;  foreign  prices  from  consular  reports  and  cables. 


—    APRIL  I9U5 


"        -  l6  - 

STAT  1ST  I  GAL  SOifilAftY 


Item 


Prices  r". :.  -'.  ....      .  ...  lr. 

Middling  15/l6-inch,  lG'markets- 

Farm,. United  States   

Parity  .........  r 

Farm,-  percentage  of  parity  \ 

Premium  of  l-l/8-inch  over_ 
basis  2/:  * 

V. em-phis  Y.   -.  

Carolina  "B"  mill  area   

SxP,  New  England 'mill  points  $/'.' 

Cloth,  17  constructions'.*."  

Mill  margin  (-17  constructions  ) .  . 

Cottonseed,  farm  price  

Cottonseed,  parity  

Cottonseed,  farm ,  pet.  of  -parity 
Consumpt  ion :      \  _  '' 

All  kinds  during  month,  'total 

All  kinds  cumulative,  tota'l  .. 

All  kinds  per  day,  total   

—  All  kinds ,  annual  rate  ....... 

Am  eric  an -Egypt  ian  cotton,  -tcta 

American-Egyptian,  cumulative.. 

Foreign  cotton,  total  .  ..»-.... 

Foreign  cotton,  cumulative  ... 
Stocks,-  end  of  month: 

Consuming  establishments  ...... 

Public  storage  and  compresses 

Tota'l.  4/   '  

Egyptian  cotton,  total  4/  .... 

American-Egypt  ian  cotton,  total  4/ 
Index  numbers  :  . 

Cotton  consumption   

Prices  paid,  .interest,  and.  taxes 


•  Unit 
',  Or.  base.  . . 
period 

:  1944  : 

1945 

: Pet .of 

•            -    .    •  *• 

Mar . 

 .    — 

'-Jan.  : 

Feb .  .- : 

Mar.     J     ,  / 
.  a.  1/ 

Cent.-'  - 

'.4      —  '- 
:  2U07- 

21.66"  ' 

2X,-59 

21.75  103 

Cent 

:  19.97 

20.20.  , 

19.99 

20.24  101 

Cent;  *_ 

:  20. 9&" 

:  ■  21.33; 

•21.33 

21.45  102 

Percent 

:       95  - 

"  •   95  ;" 

•  94  ' 

94  99 

Point  • 

Point 
Cent 
Cent  »'•' 
Cent  • 

Dollar  . 

Dollar 

Percent 


1,000  bales 
•1,000  bales 
Bale 
Million  ba-les 
Bale  - 
-  '■  Bale 
Bale  • 
Bale 

-1,000  bales 
•1,000  bales 
•1,000  bales 

Bale 
'         Bale  • : 

1935-39  =  -100 
1910-14  ='.100 


491  - 

425  ' 

'  425 

425" 

87 

660 

612 

600 

:  594 

90 

50'.  00-" 

•  -52 .00 

52 .00     52 .00  . 

40 . 62* 

42 . 69 

-42.69  42.69 

1CJD 

19.72 

-  21.32 

•21.33''  21.19 

107 

52.70 

52.80 

52.7a  52.00 

99 

38;  10 

:  38.80 

•38.80*    39.00  . 

102 

138  * 

136 

•  136 

133  . 

96 

903  .5 

849.9 

"7-81.6 

'  85  7.7  .. 

95 

6,806' 

4,877  ' 

5,659 

6,516 

96 

39,284 

37  ,775 

39  ,740 

38  ,98  6 

99 

10.1 

9.7 

•  10.2 

r  10.0 

99 

4,381* 

.3,818 

3',  38  7 

:  3,952 

90 

29,717- 

21,135 ' 

2  4',  52  2 

28,479 

96 

10,499 

9,836 

"9%  38  6 

11,301  " 

108 

78  ,168 

54,578 

63,964 

75,265 

96 

2  ,290- 

2,291 

2,278 

:  2,237 

98 

10,891- 

12  ,991 

12-,  400 

11,724 

108 

13 , 18 1- 

15,282 

14-,  678 

13,961 

106 

51,882  38  ,949  35,579 

;34,199 

66 

64,994-  46,598 

4 &,  26  9 

45,041-  ". 

69 

151  • 

145 

152 

-  150- 

99 

169  - 

172 

172 

:  173 

102 

V  Applies  to  last  month  for  which  'data  are  available.  : 
2/  Premiums  for  Middling  1-1/8- inch,  based  -on- near  active  month  futures  at  New:York. 
57  SxP,,'  No.  2  1,1/2  -inch,  New  England  mill  -points.                           -   -     :L.  " 
5/  Includes  o'nly  stocks  in  mills  and  public  storage  and  at  compresses'. 
Compiled  from  official  sources.  ,       ...    _.  ... 
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